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PH WKDW ZDV LPSRVVLEOH %HFDXVH RI WKDW VKH RIIHUHG PH VWXG\LQJ LQ )UHQFK DQG ,
GHFLGHGWRFRPHWR3DULV2QHRIWKHWKLQJVWKDWPRVWPRWLYDWHGPHZDVWKHVWUXFWXUH
RIWKHFRXUVH7KHVFKRROLVRULHQWHGWRZRUNHUOLIHDQG\RXFDQOHDUQWKLQJVWKDWDIWHU




WKLQJVEXWP\)UHQFK OHYHOZDV UHDOO\EDG6R WKHQ ,GHFLGHGWRVWDUWSUHSDULQJP\
&9DQGFRYHULQJ OHWWHUV WRVWDUWVHQGLQJ WKHPWR WKHGLIIHUHQWFRPSDQLHV WRKDYHD
FKDQFHWRJHWDQLQWHUQVKLS,VWDUWHGVHQGLQJRQO\WRWKHFRPSDQLHVWKDW,WKRXJKWZLOO
EHJRRGIRUPHZLWKWKHVW\OHRIZRUNWKDW ,ZDVWKLQNLQJWKDW ,ZDVJRLQJWRHQMR\
)LQDOO\ WZR FRPSDQLHV DVNHG PH WR KDYH LQWHUYLHZV DQG EHWZHHQ WKHP WKHUH ZDV
UHDOO\DELJGLIIHUHQFHVLWXDWLRQPRQH\W\SHRIZRUN:KHQ,ILQLVKHGWKHLQWHUYLHZV
,ZDLWHGUHDOO\QHUYRXVEXWERWKFDOOHGPHWRZRUNZLWK WKHPVR ,GHFLGHGWRJR WR
7UDYHOVRIW

6R QRZ , DP GRLQJ P\ LQWHUQVKLS LQ 7UDYHOVRIW 3DULV 7UDYHOVRIW LV D VHUYLFH
FRPSDQ\VSHFLDOL]LQJLQWKHLPSOHPHQWDWLRQ$SSOLFDWLRQVRIVHOOLQJWUDYHOVRQOLQH,WV






























LQ WKH WUDYHO LQGXVWU\ ,W ZDV FUHDWHG LQ  E\ 0DUNR 9XMDVLQRYLF &KULVWLDQ
6DEEDJKDQG3DEOR&DUULQJWRQZLWKWKHVXSSRUWRI'LGLHU3LQHDX9DOHQFLD,QWKHODVW
HLJKW\HDUVLWKDVGHYHORSHGXQLTXHH[SHUWLVHLQWKHILHOGRIQHZWHFKQRORJLHVLQWKH
WUDYHO LQGXVWU\ <RXQJ DQG G\QDPLF WKH FRPSDQ\ ZDV RSHQHG IRU FRQVXOWLQJ
RSHUDWLRQVDQGSURMHFWPDQDJHPHQWVLQFH6HSWHPEHU










KHDUW RI WKH NQRZKRZ 7KH NQRZOHGJH RI VSHFLDOLVW SUREOHPV DQG FKDOOHQJHV KDV
KHOSHG WKHP GHYHORS WZR GHGLFDWHG VROXWLRQV WR PHHW \RXU VSHFLDOLVW QHHGV 7RXU
&DPHOHRDQG$LU&DPHOHR















LQ EXVLQHVV WUDYHO  PDMRU FRPSDQLHV DQG KHOSV WKHP LPSOHPHQW FKDQJHV LQ
RUJDQL]DWLRQSURFHVVHVDQGLQIRUPDWLRQV\VWHPV

7KH WUDYHO LQGXVWU\ LV FXUUHQWO\ IDFLQJ YDULRXV FKDOOHQJHV DXWRPDWLRQ RI WKH
GLVWULEXWLRQ RI SURGXFWV WKURXJK PXOWLSOH FKDQQHOV JUHDWHU PDUNHW IOH[LELOLW\ DQG




WKH OLIH RI \RXU WUDQVIRUPDWLRQ SURMHFWV IURP GHVLJQ WR IXOO LPSOHPHQWDWLRQ 2Q WKH












7UDYHOVRIW XVHV PRGXODU SODWIRUP WR RIIHU VHYHUDO W\SHV RI VHUYLFHV WR LWV
FXVWRPHUV$PRQJWKRVHVHUYLFHVZHFDQILQG













• 6XSSRUW IRU SURMHFW PDQDJHPHQW EXVLQHVV FRQVXOWLQJ ZLWK EXVLQHVVHV
QHHGLQJWRPDNHVLJQLILFDQWWHFKQRORJLFDOFKRLFHRUPDNLQJFDOOVIRUWHQGHU

:H FDQ DGG WR WKHVH DFWLYLWLHV GHYHORSPHQWV DQG LQWHUQDO GHYHORSPHQW















• 7KH VXSSOLHUV DLUOLQHV DLUSRUWV KRWHO FRPSDQLHV EXVLQHVV FDU UHQWDO
LQVXUDQFHHWF€?

• 7KH 7RXU 2SHUDWRUV 72 DUH FRPSDQLHV WKDW DUH VSHFLDOL]HG LQ
HVWDEOLVKPHQW RI WRXULVP SDFNDJHG SURGXFWV $ €?SDFNDJH€? LV DQ RIIHU
PXOWLSURGXFWLQYROYHGLQDKROLGD\7KRVH7RXU2SHUDWRUVFDQWDNHFDUH
RIDLUIDUHDFFRPPRGDWLRQFDWHULQJLQVXUDQFHUHQWDOFDURUHTXLSPHQW
DFWLYLWLHV OHLVXUHSDFNDJHVHWF€?7KHUHDUHD ORWRI WKHP OLNH)5$0
7KDODVVHR6WL9R\DJHVDGDJLR+HOLDGHVHWF

• 7RXU 'LVWULEXWRUV 7' DUH WUDGHUV WKH\ GLVWULEXWH WKH SURGXFWV XQGHU
IURP D ZHESDJH WKDW DOO WKH SHRSOH FDQ YLVLW $ 7' FDQ VHOO LWV RZQ
SURGXFWVDQGWKRVHRIRWKHU72WRRDV IRUH[DPSOH)1$&7KDODVVHR
,Q WKH RWKHU VLGH ZH FDQ KDYH 7' ZLWKRXW WKHLU RZQ SURGXFWV OLNH





7UDYHOVRIW LVD FRPSDQ\ZLWKDOPRVWHPSOR\HHV7KLV LVD VPDOO G\QDPLF











KDUG WRKDYHJRRGSRVLWLRQLQJ LQ WKHPDUNHWDFTXLUHQHZFXVWRPHUVDQGWRKDYHD
JRRGFRQVLVWHQF\DWWKHHQWHUSULVHDPRQJRWKHUV

7KH SULQFLSDO WDVN RI WKH RIILFH PDQDJHU LV WR GR JRRG UHSRUWV DERXW DOO WKH
LQIRUPDWLRQ WKDW FRXOG EH LQWHUHVWLQJ IRU WKH FRPSDQ\ PDNH IXWXUH SUHYLVLRQV DQG
VRPHWKLQJDERXWWKHUHFUXLWPHQW
(ORGLH WKH UHVSRQVLEOH RI WKH SURGXFW WKDW 7UDYHOVRIW VHOOV ZRUNV WR EH WKH










'DQL DQG 6DUYHQ DUH SURMHFWV GLUHFWRUV DQG DW WKH VDPH WLPH SURMHFW

















7UDYHOVRIW LV RQH RI WKH ILUVW FRPSDQLHV WKDW XVH WKH -DYD  3ODWIRUP
(QWHUSULVH(GLWLRQ>@RU-DYD((LQDQGDOOSURMHFWVXVHWKLVWHFKQRORJ\

2YHU WKH \HDUV PDQ\ FRPSRQHQWV KDYH EHHQ GHYHORSHG 7KH\ DUH LQ D
FRQVWDQWHYROXWLRQWU\LQJWRDGDSWWKDWXVHLQWKHGLIIHUHQWSURMHFWV7KHRUJDQL]DWLRQ






 $IWHU  WKH FRPSDQ\ GHFLGHG WR VWDUW ZLWK D QHZ PDQDJHPHQW PHWKRG
FDOOHGH;WUHPH3URJUDPPLQJ7KHLUZRUNZDV2.EXWWKH\PDGHVRPHLQYHVWLJDWLRQV
DQGWKH\GHFLGHGWKLV\HDUWRFKDQJHWKHPHWKRGWRVRPHWKLQJVLPLODUWR6&580>@
RI FRXUVH DOZD\V FRQWLQXLQJ WKH VWUXFWXUH RI DQDJLOH VRIWZDUHGHYHORSPHQW )URP






















ZDQW WR H[SODLQ WKDW DOO WKH WDVNV WR GR FRPH IURP -LUD RU EHFDXVH DQ\ ZRUNHU








 $IWHU WKH ILUVW PHHWLQJ ZKHUH WKH PRVW LPSRUWDQW WDVNV DUH GHILQHG WKHUH LV
DQRWKHUPHHWLQJZLWKWKHHQWLUHPRGXOHUHVSRQVLEOH7KHUHHDFKRQHH[SODLQVZKLFK
WDVNVDUH LPSRUWDQW IRU WKHPDQGZKLFKRQHVQR$IWHU WKLVPHHWLQJ LW LVQRUPDO WR
FKDQJH WKH LPSRUWDQFH RI HYHU\ WDVN EHFDXVH WKH PRGXOH UHVSRQVLEOH KDV D JRRG





FRQILUP DOO WKH WDVNV WR GR IRU WKH QH[W YHUVLRQ DQG WKH\ VHQG WKHP WR WKH







 2QH RI WKH PRVW LPSRUWDQW SDUWV RI WKH SURFHVV LV WKH FRQWLQXRXV FRXUW

















WKDW UHDGLQJ D ORW DERXW DQ\ PHWKRGRORJ\ ZLWKRXWDQ\ LPDJH ZKLFK FDQKHOS XV WR















WKDW WKH OLQHGRHVQ€?WGURSXQWLO WKHGD\VRI WKH WDVNDUHYDOLGDWHG7KHEOXHFXUYHEOXHFXUYH LV
WKH HYROXWLRQ RI WKH YHUVLRQ 7KH UHG FXUYH LV WKH QXPEHU RIGD\V RIGHOD\ ZH





























 $ERXW WKH VWUDLJKW OLQH WKHUH LVQ€?W VR PXFK WR WHOO RQO\ WKDW LW€?V DOPRVW
LPSRVVLEOHWRKDYHWKDWHYROXWLRQ7KLVLVEHFDXVHDV,WHOOEHIRUHHDFKWDVNQRUPDOO\











$W ILUVW ZKHQ WKH GHYHORSHUV VWDUW GHYHORSLQJ WKH TXDOLW\ WLPH GRHVQ€?W KDYH
PXFKZRUNXQOHVVWKHUHDUHRQHGD\RUKDOIGD\GHYHORSLQJWDVNV2IFRXUVHQRUPDOO\
WKHUHDUHEXWLWLVQ€?WQRUPDOWRVWDUWZLWKWKHP%XWRQFHWKHGD\VJRRQVRPHRIWKH
WDVNVZLOOEHEHLQJ WHVWHGE\ WKHTXDOLW\ WHDPDQGPRUHDQGPRUH7KLV LVEHFDXVH
WKHOLQHJRHVXSDQGILQDOO\VWUDLJKWGRZQ6RZHFDQUHVXPHWKLVWHOOLQJWKDWWKHILUVW
GD\V WKHUHDUHQ€?W WDVNV WR WHVWRQ WKHKDOISDUWRI WKHYHUVLRQ WKHUHDUHPXFKPRUH
DQGWKHUH LVQ€?WHQRXJKSHRSOHWRYDOLGDWH WKHPTXLFNO\DQGEHFDXVHRI WKDW WKH OLQH
JRHVXS2QWKHODVWGD\VLIWKHGHYHORSLQJZRUNLVZHOOGRQHWKHUHZRQ€?WEHWDVNV




*RRG VROXWLRQ IRU LPSURYH WKLV PHWKRGRORJ\ LV WR KLUH PRUH SHRSOH IRU WKH
TXDOLW\WHDPWRILQLVKYDOLGDWLQJWKHWDVNVIDVWHUDQGWRGRQ€?WKDYHDORWRIZRUNRQWKH
ODVWGD\V%XWWKLVLVQ€?WUHDOO\QRUPDOEHFDXVHWKHILUVWGD\VRIHDFKYHUVLRQZHZRQ€?W











DGGHG 7KLV ZDVEHFDXVH WKH WHDP ZKHUHZHUH DGGHG WKH UHVHUYDWLRQ WHDP ZDV
ZRUNLQJ IDVWDQGZHKDG€?ZRQ€?GD\V ,WPHDQVWKDWXQWLO WKHWKPD\ZHSXWRQ WHVW
PRUHGD\VWKDQWKHHVWLPDWHGDQGZHDGGHGWZRPRUHWDVNVWRWKHYHUVLRQ

$V , H[SODLQHG EHIRUH ZKHQ , ZDV VSHDNLQJ DERXW WKH VWUDLJKW OLQH WKH ODVW













GD\V WDVN VR LW€?V PDWKHPDWLFDOO\ LPSRVVLEOH WR DGG EHIRUH  GD\V RQ WKH WHVW
FROXPQ$OVR LW€?V LPSRUWDQW WRH[SODLQ WKH ODVWGD\VRIFRQQHFWLYLW\ WHDPEHFDXVH LQ









































$V , H[SODLQHG EHIRUH ZH KDYH VSUHDG LQ D ILYH FROXPQV EODFNERDUG DOO WKH
WDVNV2QWKHILUVWRQHLQEOXH














































ODVW GD\V )RU H[DPSOH WKH WK 0D\ WKHUH ZKHUH DURXQG  GHYHORSHG GD\V :H
NQRZWKDWWKLVLVQ€?WYHU\HIILFLHQWEXWWKHUHDUHQ€?WDQ\UHDVRQDEOHPHWKRGVWRIL[WKLV
$W ILUVW , WKRXJKW WKDWPD\EHZDV LQWHUHVWLQJ WRGLYLGHHDFKELJ WDVN LQ WZRRU WKUHH





DW7UDYHOVRIW LVDERXWWKHHVWLPDWLRQSDUW7KLV LVRQHRI WKHPRVW LPSRUWDQWSDUWVRI
WKHYHUVLRQEHFDXVHWKLVRQHLVQ€?WZHOOGRQHWKHYHUVLRQFRXOGQ€?WEHILQLVKHG6RXV
P\ERVV0DWKLHXKDVH[SODLQHGPHWRHVWLPDWHHDFKWDVNLW€?VLPSRUWDQWWRGLYLGHLW










VWDUWHG RQ WKH ILUVW YHUVLRQ ZLWK  EHFDXVH , GLGQ€?W NQRZ VR PXFK DERXW WKH
UHVHUYDWLRQPRGXOHDQG,ORVWWLPHWRILQGZKHUH,QHHGHGWRPDNHWKHFKDQJHWRIL[
WKHWDVN2QWKH,ZRUNZLWKDFRHIILFLHQWDQGWRILQLVKWKHVHODVWYHUVLRQV,DP


























EHFDXVH D SDUW RI EHLQJ 2SHQ 6RXUFH LW KDV D ORW RI SOXJLQV WKDW FDQ PDNH WKH








XVH 6XEYHUVLRQ >@ 6XEYHUVLRQ LV D IUHHRSHQ VRXUFH YHUVLRQ FRQWURO V\VWHP ,W
PDQDJHVILOHVDQGGLUHFWRULHVDQGWKHFKDQJHVPDGHWRWKHPRYHUWLPH7KLVDOORZV
\RX WR UHFRYHUROGHUYHUVLRQVRI\RXUGDWDRUH[DPLQH WKHKLVWRU\RIKRZ\RXUGDWD
FKDQJHG

,Q 7UDYHOVRIW FRPSLODWLRQ RI SURMHFWV LV FDUULHG RXW XVLQJ WKH WRRO 0DYHQ >@




H[HFXWH :LWK WKLV WRRO ZH FDQ KDYH DFWXDOL]HG RXU HQWLUH SURMHFW HDFK WLPH WKDW
VRPHRQHXSORDGVDPRGLILFDWLRQRQWKHFRGH

$OVR WKHUH LV DQRWKHU WRRO FDOOHG %DPERR >@ WKDW LV XVHG WR PDQDJH DOO WKH
FRQWLQXRXVLQWHJUDWLRQ7KLVWRRODOORZVWKHDXWRPDWLFSURMHFWVFRQVWUXFWLRQ:KHQD
GHYHORSHU VHQGV WKH ZRUN WKDW KH KDV GRQH WR WKH UHPRWH ZRUNLQJ GLUHFWRU\ 691
5HSRVLWRU\ %DPERR ZLOO GHWHFW WKH VRXUFH DQG DXWRPDWLFDOO\ ZLOO EXLOG WKH SURMHFW
GHOLYHUDEOH,IDQ\SUREOHPRUHUURULVGHWHFWHGGXULQJWKHDVVHPEO\DQHPDLOLVVHQW
















WKH GLIIHUHQW WDVN RI WKH OLYH RI DQ\ SURMHFW ZLWK D ORW RI LQIRUPDWLRQ OLNH WKH
VWDWXV LPSRUWDQFHGHVFULSWLRQZKRLVJRLQJWR LPSOHPHQWHWF€?-LUD LVXVHG
H[WHQVLYHO\ E\ WKH TXDOLW\ WHDP ZKR FUHDWHG D UHFRUG ZKHQ D EHKDYLRU
DEQRUPDO LV GHWHFWHG 7KLV WRRO LV YHU\ XVHIXO LQ WKH PHWKRGRIGHYHORSPHQW
XVHGE\7UDYHOVRIWEHFDXVH WKH\FDQEH WUDFHGEDFNSUREOHPV IDLUO\TXLFNO\
0RUHRYHU VLQFH WKLV WRRO XVHV 0DYHQ UHSRUWV DUH JHQHUDWHG IRU HDFK
PRGLILFDWLRQRIWKHSURMHFWDQGZHFDQFRQWLQXHDOOWKHGXUDWLRQRIWKHSURMHFW

















7KH HQWLUH 7UDYHOVRIW SURMHFW LV GHILQHG LQD ORW RI VPDOOHU SURMHFWV DQGHDFK
RQHKDVDERVV6RPHRI WKHPDUHFRQQHFWHGDPRQJ WKHPVHOYHV 6REHFDXVHRI






$OO RI WKHP DUH YHU\ LPSRUWDQW EXW RQH RI WKH PRVW LPSRUWDQW EORFNV LV WKH
,PSRUWEORF7KLVEORFLVFRQQHFWHGWRWKHGDWDEDVHDQGDWWKHVDPHWLPHWRDOOWKH
72V7LPHWRWLPHLWDVNWRWKHGLIIHUHQW72VLQIRUPDWLRQDERXWWKHSULFHDYDLODELOLW\









FDQFHOVRPH WUDYHOV WKDW WKH\ZHUHDOUHDG\VROG7RGRDOO WKHFDQFHODWLRQDQG WKH
FRQILUPDWLRQVWKH\DUHQRWVWUDLJKWFRQQHFWHGWRWKH72VEXWWKH\DUHFRQQHFWHGWR
















EHFDXVH LI WKLVSDUWGRHVQRWZRUNQRW WKH72VQHLWKHU WKH7'ZRXOGHDUQPRQH\
2QHVLGHLVFRQQHFWHGWRWKHGDWDEDVHZKHUHIRUHDFKUHVHUYDWLRQDQHZGRVVLHULV
GRQH DQG VDYHG $OVR LW LV FRQQHFWHG WR VRPH H[WHUQ V\VWHPV OLNH SD\PHQW RU
LQVXUDQFHFRPSDQLHVWRJHWWKHSULFHRUFRQILUPWKHSULFHRIHDFKRQH7KHODVWOLQNLV
WKH OLQN WKDW FRQQHFWV WKH UHVHUYDWLRQ SDUW ZLWK WKH &RQQHFWLTXH WKDW QRZ ZLOO EH
H[SODLQHGWRDVNIRULQIRUPDWLRQWRILQLVKWKHERRNLQJFRUUHFWO\

7KH ODVW SDUW LV WKH SDUW WKDW ZH KDYH WROG EHIRUH WZLFH DQG LW LV WKH
&RQQHFWLTXHSURMHFW7KLVSURMHFWLVLQFKDUJHRIHQFDSVXODWLQJDOOWKHLQIRUPDWLRQWKDW
FRPHVIURPWKH%DFN2IILFHRUIURPWKHUHVDWRVHQGFRUUHFWO\WRWKH72V(DFK72
















PDGH D UHVXPH DERXW KRZ WKH UHVD ZRUNV DQG QRZ , ZLOO H[SODLQ KRZ LW ZRUNV
LQWHUQDOO\

 )RUHDFK UHVHUYDWLRQZHKDYH VWHSVGLIIHUHQWLDWHG UDWHGHWDLOV LQVFULSWLRQ





H[SODLQHGZLWK LQIRUPDWLRQDERXW WKH WUDYHO:LWK WKDW LQIRUPDWLRQDQG
EHIRUHRSHQLQJ WKH UDWHGHWDLOVSDJHD VHDUFK UHTXHVW LVGRQH WR WKH
72V WRFRQILUP LI WKH LQIRUPDWLRQ WKDWFRPHV LQ WKDWREMHFW LVDYDLODEOH
DQG LI LW LV D SDJH ZLWK D ORW RI WUDYHO RSWLRQV ZLOO EH RSHQHG 7KH
FRQWHQWRIWKHSDJHZLOOEHGLIIHUHQWGHSHQGLQJWKHWUDYHOEHFDXVHVRPH
RIWKHPFRPHVZLWKWUDQVSRUWDQGRWKHURQHVQRWDQGWKHVDPHIRUWKH
VHUYLFHV WKDW WKH WUDYHO KDV 2QFH WKH SDJH LV ORDGHG ZLWK WKH
LQIRUPDWLRQ WKDW ZH KDYH UHFHLYHG IURP WKH VHDUFK ZH FDQ FKRRVH
GLIIHUHQW WKLQJ DERXW WKH WUDYHO OLNH SHQVLRQ FDWHJRU\ WUDQVSRUW
LQVXUDQFHVPDQGDWRU\RSWLRQVHWF€?RIFRXUVHLIWKHWUDYHODOORZVXV

• ,QVFULSWLRQ ZKHQ WKH FOLHQW LV VDWLVILHG ZLWK WKH RSWLRQV DQG KH KDYH
FOLFNHGRQ WKHQH[W VWHSDQHZ UHTXHVW LVGRQH WR FRQILUP WKDWDOO WKH
LQIRUPDWLRQWKDWWKHFOLHQWZDQWVLVDYDLODEOHDQGOLNHWKLVWRGRQRWKDYH








• 3D\PHQW ZKHQ WKH FOLHQW KDV ILOOHG LQ WKH LQIRUPDWLRQ D QHZ SDJH LV
RSHQHGZLWKDOOWKHGLIIHUHQWSD\PHQWPHWKRGV7KHWKLQJWKDWWKHFOLHQW
KDV WR GR QRZ LV WR FKRRVH D SD\PHQW PHWKRG DQG FRQWLQXHU WKH
SD\PHQWZLWKWKHFRUUHFWYDOXHVRIWKHSD\PHQWLIQHFHVVDU\

• &RQILUPDWLRQ WKLV LV WKH ODVW VWHS DQG RI FRXUVH WKH PRVW LPSRUWDQW
EHFDXVH LI ZH KDYH DQ\ SUREOHP ZLWK WKH SD\PHQW ZH FDQ KDYH ELJ
SUREOHPV2QFH WKHFOLHQWKDVFKRVHQ WKHSD\PHQWPHWKRGDERRNLQJ
UHTXHVW LVVHQWWRWKH72VWRFRQILUPWKDWDOO WKH LQIRUPDWLRQDERXWWKH
WUDYHOWKDWWKHFOLHQWZDQWVLVDYDLODEOH$SDUWRIWKDWDQRWKHUUHTXHVWLV
VHQW WR DQ H[WHUQ SD\PHQW PHWKRG LI LW€?V QHFHVVDU\ WR FRQILUP WKH
SD\PHQW:KHQHYHU\WKLQJ LW LV2. WKHERRN LVGRQHDQGZHFKDQJH
LQIRUPDWLRQLQRXUGDWDEDVH7RVDYHLQRXUGDWDEDVHZHFKDQJHWKH
DYDLODELOLW\RI RXU WUDYHO SDFNDJHDQGZHVDYHDQHZGRVVLHUZLWK WKH
LQIRUPDWLRQDERXWWKHWUDYHO

&RQWLQXLQJ ZLWK WKH UHVD , KDYH WR H[SODLQ WKDW QRW RQO\ DOO WKH UHVD DUH WKH
WKUHHUHTXHVWVDERXW,KDYHVSRNHQEHIRUH7KHUHLVDQRWKHULPSRUWDQWHOHPHQWZKLFK
LV WKH VWDWLF FRQWHQW ,Q WKLV FRQWHQW ZH FDQ KDYH GLIIHUHQW ILOHV OLNH WKH 9HORFLW\
7HPSODWH 90 ILOHV MDYDVFULSW ILOHV WKHFVVSURSHUWLHVHWF€?7KHDGYDQWDJH WKDW
ZHKDYHZLWKWKLVFRQWHQWLVWKDWIRUHDFK7'ZHFDQWDNHDVPXFKILOHVDVZHZDQW
IURPWKHJHQHULFVSHFLILFFRQWHQWIURPRXUSURMHFWGHSHQGLQJUHTXLUHPHQWV:LWKWKLV
SURMHFW ZH FRXOG FKDQJH HDVLO\ WKH GLIIHUHQW ODQJXDJH RU WLWOHV FKDQJLQJ RQO\ D












ZKLFK WHOOV WKDW WKH FRQWHQW LV VDYHG RQ VXEYHUVLRQ 5HVXPLQJ LI ZH FRPELQH WKH
GLIIHUHQWIROGHUVZHZLOOKDYHWZRIRURXUFOLHQWVDQGWZRIRU7UDYHOVRIW2QWKHZHE
IROGHUVZHDUHJRLQJWRVDYHILOHVOLNHVRPHFVVLPDJHV3')ILOHV MDYDVFULSWILOHV
HWF€? DQG RQ WKH ORFDO IROGHUV ZH DUH JRLQJ WR VDYH [PO ILOHV 90 ILOHV SURSHUWLHV
ILOHVHWF€?

,WPHDQV WKDW WKH LQWHUQDO SURMHFWKDVD ORWRI GLIIHUHQW ILOHV WKDWDIWHU FDQEH




)RU H[DPSOH WKH ILUVW SDJH RI WKH UHVHUYDWLRQ UDWH GHWDLOV FDQ FKDQJH IRU
HDFK7'GHSHQGLQJWKHUHTXLUHPHQWVRIHDFKFRPSDQ\$OVR LI WKHVDPH7'ZDQWV
WKHVDPHZHESDJHLQWZRGLIIHUHQWODQJXDJHVLWZLOOEHQHFHVVDU\RQO\WRZULWHWKUHH
OLQHV RQ WKH FRQILJXUDWLRQ ILOH DQG WKH SDJH ZLOO EH WUDQVIRUPHG WR WKH (QJOLVK
ODQJXDJHWRR




































SULQFLSDO€? DQG RQ WKH VHFRQG €?)RUIDLW SULQFLSDO HW WD[HV€? 7KDW LV FKDQJHG RQ WKH
SURSHUWLHVILOHV























 7KH WRWDO EORFN LV GLIIHUHQW WRR 7KDODVVD GRHVQ€?W ZDQW WR VKRZ DV PXFK
LQIRUPDWLRQ DV &DUUHIRXU WKDW VKRZV D EXWWRQ WR JR WR WKH VWHS EHIRUH DQG WKH
DYDLODELOLW\RIWKHWUDYHO2QWKHILJXUHRQWKHSDJH\RXZLOOILQGWKHWRWDOEORFN











 7R ILQLVKZLWK WKH UDWHGHWDLOVEORF&DUUHIRXUZDQWV WRVKRZD IRRWHUSDUWRQ
























DQG DXWRPDWLFDOO\ JHQHUDWHV WKH UHTXLUHG -DYD FODVVHV FRUUHVSRQGLQJ WR WKDW
VFKHPD:LWKWKLVLWZLOOEHHDV\WRSDVVIURPDFODVVWRDQ[POILOHRUYLFHYHUVD$OVR
LWLPSRUWDQWWRWHOOWKDWWKHUHLVDVPDOOJXLGHWRGHFODUHWKHDWWULEXWHVRUHOHPHQWVRQ
WKH ;0/ HOHPHQW EXW LW€?V UHDOO\ VLPSOH WKDW LW PDNHV PRUH LQWHUHVWLQJ D -$;%
VWUXFWXUH







 6RRQHZHKDYHDOO WKHFODVVHVFUHDWHGE\WKHELQGLQJFRPSLOHU WKHUHZLOOEH
UHDG\WREHXVHGRQRXUDSSOLFDWLRQ$IWHUWKLVZHZLOOQHHGWRPDUVKDORUXQPDUVKDO






 )RUH[DPSOH LIZHZDQW WRFUHDWHDQREMHFWZLWK IURPDQ[POZHZLOOKDYH WR
GHFODUH D -$;%&RQWH[W REMHW ILUVW ZLWK WKH REMHFW WKDW ZH ZDQW WR XQPDUVKDO DV LV
ILJXUHG RQ WKH ILJXUH QXPEHU  RQ WKH SDJH  $IWHU WKDW ZH ZLOO FUHDWH DQ
XPDUVKDOOHU IURP WKH FRQWH[W WR FRQWURO WKH SURFHVV RI PDUVKDOOLQJ 7R ILQLVK WKH







 2Q WKH RWKHU VLGH ZH FDQ GR D PDUVKDOO GHILQLQJ WKH -$;%&RQWH[W DQG WKH





























%HWZHHQ WKHP , DP JRLQJ WR ZRUN D ORW ZLWK V\VWHP,QIR 7KHUH LV DOO WKH
LQIRUPDWLRQ DERXW WKH KRWHOV WUDQVSRUWV VHUYLFHV HWF€? WKHUH DQG EHFDXVH , WKLQN
WKDW LVRQHRI WKHPRVW LPSRUWDQWHOHPHQWRQ WKHILJXUHQXPEHURQ WKHSDJH













2QFH , OHDUQW PRUH RU OHVV KRZ ZRUNV WKH UHVHUYDWLRQ SDUW RQ WKH FRPSDQ\
WKH\JDYHPHDVPDOO €?PLQLSURMHFWV€? WRGR:LWK WKHVHVPDOOSURMHFWV , OHDUQWPRUH
EHFDXVH,ZDVILJKWLQJZLWKWKHMDYDFRGHVRZDVJRRGWRVWDUWOLWWOHE\OLWWOH

)RU GR WKH GLIIHUHQW UHVHUYDWLRQ WHVWV H[LVWV D ZHE SDJH ZKHUH \RX FDQ
FKRRVHWKHGLIIHUHQWYDOXHVRIWKHWUDYHODQGVLPXODWHWKHERRNLQJ7KHSUREOHPZLWK




































QHZ EORF RQ HYHU\ UHVHUYDWLRQ SDJHV WR NQRZ WKH FRQWHQW RI WKH HOHPHQW
LQIRUPDWLRQ'DWDDQGWRVDYHWKLVFRQWHQWLQD[POILOH

 ([SODLQLQJ DOO WRJHWKHU LV FRPSOLFDWHG VR , WKRXJKW LW DSSURSULDWHG WR EUHDN
GRZQ WKHH[SODQDWLRQ LQD IHZPDLQVHFWLRQV WKDWZLOOEHH[SODLQHGEHORZ7KH ILUVW























 2Q WKH ILUVW FROXPQ ZH FDQ FKHFN WKH YDOXH WKDW KDV LQ HYHU\ PRPHQW WKH
LQIRUPDWLRQ'DWDVHVVLRQYDULDEOHRU LI LQVWHDG , WKHGDWD WKDW LQWHUHVWHG\RX LWVRQO\




 2Q WKHPLGGOHRI WKHEORFNZHKDYH WZRFROXPQVZLWK WKH LQIRUPDWLRQDERXW
WKHSURILOH2QWKHILUVWRQHWKHUHLVWKHSURILOHLQIRUPDWLRQZKLFKZHKDYHDVNHGWKH
UHVHUYDWLRQDQGRQWKHVHFRQGRQHZHKDYHWKHSURILOHZLWKUHDOO\ZHDUHGRLQJWKH








WKH 6DYH EXWWRQ D QHZ [PO ILOH ZLOO EH FUHDWHG ZLWK WKH YDOXHV WKDW DUH RQ WKH
,QIRUPDWLRQ'DWDREMHFWLQWKDWPRPHQWLWPHDQVWKDWLI\RXFOLFNRQWKHEXWWRQZKLOH
\RX DUH RQ D UDWH GHWDLOV SDJH \RX ZLOO VDYH RQO\ WKDW LQIRUPDWLRQ DQG QRW WKH







H[SODLQ:LWK WKHFRPELQDWLRQRI WKH WZRIXQFWLRQDOLWLHVZHZLOOEHDEOH WRGRDOO WKH
WHVWVIDVWHUWKDQZLWKRXWWKHP

 7R EH PRUH HIILFLHQW ZH KDYH GHFLGHG WR FRQILJXUH D FRQVWDQW ZLWK WKH
GLUHFWRU\ZKHUHDOOWKHILOHVDUHJRLQJWREHVDYHG7KHUHSHUWRU\ZLOOEHRQWKHVWDWLF
FRQWHQW LQ D VDYHG FDOOHG IROGHU $V WKH QDPH RI RXU ILOHV LW€?V D OLWWOH ELW LOOHJLEOH






$UHVXOWRI WKDW LV WKHFRQILJXUDWLRQDWWULEXWHWKDW LVFUHDWHGRQWKHFRQILJXUDWLRQILOH




IURP VWUXWV FRQILJXUDWLRQ ,W LV SRVVLEOH WR FDOO WKH IXQFWLRQ IURP \RXU EURZVHU WR
DFWLYDWHWKHGHEXJPRGH7KLVDFWLRQWKDW,KDYHH[SODLQHGMXVWEHIRUHLWLVDOLWWOHELW





WKLQJV WKH\FDQDFWLYDWHWKHEORFFDOOLQJWKHDFWLRQ)RUFRUUHFW WKDW ,KDYHDGGHGD







72V)RU WKLVDSSOLFDWLRQ\RXFDQXVHDQ\[PO ILOHZLWKDQ ,QIRUPDWLRQ'DWDHOHPHQW
VDYHG
 7RUHDGDOO[POILOHV ,XVHGWKH-$;%HOHPHQWFODVV 7KHJRDORI-$;% LV WR
GHYHORSDQGHYROYHWKHFRGHEDVHIRU WKHUHIHUHQFHRI-$;%WKH-DYD$UFKLWHFWXUH
IRU;0/ELQGLQJ6RZLWKWKLVFODVVLIWKH;0/ILOHLVFRUUHFWO\EXLOWFRPSDULQJZLWKWKH
HOHPHQWV WKDW ZH KDYH LQ RXU LQWHUQ SURMHFW WKH HOHPHQW ZLOO EH EXLOW ZLWKRXW DQ\
SUREOHP,WLVLPSRUWDQWWRNQRZWKDWWKLV-$;%SURMHFWLWLVUHDOO\VHQVLWLYHDQGLIWKH






















 $QRWKHU LQWHUHVWLQJ WRRO LV WKH SRVVLELOLW\ RI VHQGLQJ DOO WKH GLIIHUHQW HPDLOV
ZLWKRXWGRLQJWKHDFWLRQWKDWVHQGVWKHVHHPDLOV7KHUHDUHVXEMHFWVZLWKW\SHV
RIGLIIHUHQWFOLHQWV,IZHZDQWWRWHVWDOORIWKHPDIWHUGRLQJDQ\FKDQJHRQWKHFRGH
FRXOGEH UHDOO\KDUGDQGH[SHQVLYH:LWK WKHVHQGPDLOV WRRO DOUHDG\ LW LVSRVVLEOH
VLPXODWHDOOWKHHPDLOVZLWKWKHLUGLIIHUHQWGDWDDQGFRQILJXUDWLRQV

 )RU H[DPSOH IRU WKH HPDLO RI TXRWDWLRQ LW LV QHFHVVDU\ D 3') ILOH ZKHUH LV
ZULWWHQ HYHU\WKLQJ UHODWHG ZLWK WKH UDWHGHWDLOV SDJH DQG WKH RSWLRQV WKDW HDFK RQH









$OO WKHHPDLOVDUHJHQHUDWHGZLWK90WHPSODWHV7KHUH LVDJHQHUDO WHPSODWH
WKDWFDOOVWRRWKHURQHVGHSHQGLQJWKHW\SHRIHPDLOWKDWLVJRLQJWREHVHQW6RWKXV
WKHUH LVSRVVLEOH WRFRQILJXUH WKHHPDLO WR WKH UHTXLUHPHQWVRIHDFK7'$V IRU WKH







7KH ODVWZRUN WKDW ,KDYHGRQHDW7UDYHOVRIW LVD UDWHGHWDLOVJHQHUDWRU7KH
UDWHGHWDLOVSDJHKDVGLIIHUHQWEORFVZLWK LQIRUPDWLRQDERXW WKH UHVHUYDWLRQ WKDW WKH
FOLHQWZDQWVWRGR7KHHQWLUHSDJHLVGLYLGHGLQWZRELJEORFNV2QWKHILUVWRQHZH
KDYH LQIRUPDWLRQ DERXW WKH ORGJLQJ DQG WKH WUDQVSRUW DQG RQ WKH VHFRQG SDUW
HYHU\WKLQJDERXWWKHVHUYLFHV







WRS RI WKH VHUYLFHV EORF WKHUH DUH WKH RSWLRQV PDQGDWRU\ DQG RSWLRQDO $IWHU WKDW
WKHUH LV LQIRUPDWLRQDERXWWKHUHQWLQJ LI WKHUH LVDFKRLFH&RQWLQXLQJZLWKVHUYLFHV
ZHFDQVHOHFWWKHGHOLYHU\W\SHDQGWKHLQVXUDQFHW\SH7RILQLVKZLWKWKHEORFWKHUHLV
DQRSWLRQ WR LQVHUWD UHGXFWLRQFRGHDQGDQRWKHURQH WR WKH ILOH IHHV WKDWHYHU\7'
FDQLQVHUWDTXDQWLW\

 $OWKRXJK DOO WKH SDFNDJH WUDYHOV KDYH WKH ORGJLQJ EORF WKH\ GRQ€?W KDYH DOO








 7KH PRWLYH RI WKH UDWH GHWDLOV JHQHUDWRU WHPSODWH LV WR VHOHFW WKH GLIIHUHQW
RSWLRQVWKDWWKHXVHUZDQWVDQGVKRZWKHUDWHGHWDLOVSDJHZLWKWKRVHRSWLRQVZLWKRXW











 )RU WKLV WRRO GLIIHUHQW [PO ILOHV DUH QHHGHG DV PDQ\ DV QXPEHU RI
FRPELQDWLRQV IRU HDFK IXQFWLRQDOLW\ :H ZLOO VDYH WKHP LQ D IROGHU RQ WKH VHUYHU WR
KDYH DQ HDV\ DFFHVV )RU DOO WKLV ZRUN WKHUH LV DQRWKHU ILOH WKDW LV FDOOHG
JHQHUDWRU&RQILJXUDWLRQZKHUHDOOWKHFRQILJXUDWLRQVWKDWDUHDOORZHGIRURXUWHPSODWH










7KHFRQILJXUDWLRQ ILOH IRU WKLV WRROKDVDVPXFK IXQFWLRQDOLWLHVDV ILOHVRQRXU
[POGDWDEDVHZHKDYH $VZHFDQFKHFNRQ WKHH[DPSOHEHIRUH WKH IXQFWLRQDOLW\
W\SH LV ORGJLQJ ZH DOVR KDYH WKH SDWK RI WKH ILOH ZKLFK KDV WKH WZR IDFWRUV DUH
GHILQHG

 6R WKDW HYHU\WKLQJ LV FRUUHFWO\ UHDG ZH KDYH DGGHG D QHZ [VG ILOH WR RXU
HOHPHQWV 7KHUH LV D JOREDO HOHPHQW FDOOHG LQIR&RQWDLQHU WKDW KDV D VHTXHQFH RI
IXQFWLRQDOLWLHV (DFK IXQFWLRQDOLW\ KDV WZR DWWULEXWHV WKDW DUH ILOH QDPH DQG
IXQFWLRQDOLW\ W\SH DOVR WKHUH LV DQRWKHU HOHPHQW )DFWRUV WKDW KDV DOO WKH GLIIHUHQW















WKH LQIRUPDWLRQ GDWD WHPSODWH WKDW ZH KDYH H[SODLQHG EHIRUH DQG WKH FRQILJXUDWLRQ

















































ORGJLQJZKRKDVSHQVLRQDQGFDWHJRU\$IWHU WKDWZHZDQWDQRUPDO WUDQVSRUW WKDW
PHDQV WKHJRLQJDQGFRPHEDFN IURP WKHRULJLQ WR WKHGHVWLQDWLRQ)RU WKHRSWLRQV
ZH KDYH FKRRVH WZR PDQGDWRU\ RSWLRQV IURP WKH ILUVW W\SH WKDW DUH IL[HG RSWLRQV
ZLWKRXWWKHSRVVLELOLW\WRFKRRVHDQ\WKLQJQRWWKHTXDQWLW\QHLWKHUWKHGDWH:HDUH
JRLQJWRDGGWRRDQRSWLRQDOVHUYLFHWRORRNWKHGLIIHUHQFHEHWZHHQWKHRSWLRQDODQG
PDQGDWRU\ VHUYLFHV7R ILQLVK WKH UDWHGHWDLOVSDJHZHDUHJRLQJ WR LQFRUSRUDWHDQ
H[WHUQ LQVXUDQFHEORFZKLFK LVDQ LQVXUDQFHEORFN WKDW(XURSDVVLVWDQFH LQVXUDQFH
JLYHVXVDQGDUHGXFWLRQEORFN

 7KHUH LV WKHSRVVLELOLW\ WRR WRFKDQJHWKH LQIRUPDWLRQGDWD WHPSODWHVHOHFWLQJ
WKHSDWKRQWKHVWDWLFFRQWHQWIRUWKHILOHDQGWKHVDPHIRUWKHFRQILJXUDWLRQILOH,WLV





































WKH SDUW WKDW , PRUH NQRZ $OVR , WKLQN WKDW D UHSRUW ZRQ€?W EH ILQLVKHG XQWLO VRPH
GLDJUDPV DUH GRQH EHFDXVH LV RQH RI WKH PRVW LPSRUWDQW SDUW RI WKH FRPSXWHU
HQJLQHHULQJ










RQH WKDW LVRQ WKH ILJXUHRQ WKHSDJH , KDYHDGGHG WKHJOREDO FDVH2Q WKH
VHFRQG XVH FDVH WKDW LV WKH ILJXUH QXPEHU  RQ WKH SDJH  WRR DOO WKH




































 7KH DEVWUDFW EDVH DFWLRQ ZH FDQ FDOO OLNH WKH PRWKHU FODVV ,W€?V D FODVV WKDW











DOO WKH LQIRUPDWLRQ DERXW WKH WULS WKDW \RX DUH JRLQJ WR GR LV RQ WKH YDULDEOH
LQIRUPDWLRQGDWD7KHFRQILJXUDWLRQDERXWWKHUHVHUYDWLRQ LVVDYHG LQRWKHURQHDQG
WKHPRVWFRPSOH[WKDWLVWKHXVHUSURILOHLVLQRWKHURQH)RUPHWKHXVHUSURILOHLVWKH

















QRUPDO UHVHUYDWLRQVHQGLQJDQHPDLOJRLQJ WRDQ\SDJHRI WKH UHVHUYDWLRQ UHDGLQJ
WKH LQIRUPDWLRQ IURP D ILOH DQG DOVR ZH FDQ FRQILJXUH WKH UDWH GHWDLOV SDJH DV ZH
ZDQW
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, GRQ€?W NQRZ WRR PXFK DERXW WKH RWKHU 6R EHFDXVH RI WKDW , DP JRLQJ WR UHVXPH
HYHU\WKLQJ:HKDYHDJOREDOSURMHFWWKDWHYHU\ERG\QHHGVWREHEXLOWWKDWLVFDPHOHR




2Q WKH PLGGOH SDUW ZH FDQ ILQG WZR SURMHFWV FDOOHG H[WHUQDORUGHU DQG









2Q WKH ILUVW SDUW ZH KDYH WKH SURMHFWV €?DFFHVVLEOH€? E\ FOLHQWV 2Q WKH
ERRNLQJSURFHVV ZH FDQ ILQG D ORW RI WKLQJV ZKHUH , ZRUN OLNH IRU H[DPSOH WKH
LQWHUIDFHV WKDWZHFDQVHHZKLOHZHDUHGRLQJD UHVHUYDWLRQDQGDOO WKH WUHDWPHQWV
WKDWDUHGRQHEHKLQGWKLVWREHSRVVLEOHWRERRNDWULS2QWKHRWKHUKDQGZHFDQILQG















2Q WKH EDFN RIILFH ZH QHHG WR VRPH SURMHFWV WKDW DUH DOVR RQ WKH IURQW DV
FRQQHFWLYLW\ H[WHUQDORUGHU DQG FDPHOHROLEV 7KH FRQQHFWLYLW\ LV QHHGHG EHFDXVH
ORJLFDOO\ WKHUH DUH D ORW RI WKLQJ WR FRQILJXUH RQ WKH EDFN RIILFHV IRU GLIIHUHQW WRXU
RSHUDWRUV 7KH H[WHUQDORUGHU IRU H[DPSOH ZLOO EH XVHG WR FRQQHFW WKH
ERRNLQJSURFHVVSURMHFWRIWKHIURQWZLWKWKHEDFNRIILFHDQGRQFDPHOHROLEVZHKDYH
























7KH ILUVW SDUWRI WKH LQWHUQVKLS FRQVLVWHGRQ WKHZRUN WKDW , GLG IURP WKHWK
-DQXDU\ XQWLO WKH WK $SULO DQG QRZ , DP JRLQJ WR H[SODLQ WKH VHFRQG SDUW RI WKH
LQWHUQVKLSWKDWFRQVLVWVPRUHRUOHVVRQWKHODVWPRQWKVIURPWK$SULOWRWK-XO\

7KH WK 0DUV VWDUWHG DW 7UDYHOVRIW D QHZ ZRUNLQJ PHWKRG WKDW LV H[SODLQHG
EHIRUH2Q WKDWYHUVLRQ ,ZRUNHGEXLOGLQJDQHZVLPXODWRUZKLFKDOVR LVH[SODLQHG








VDPHFRQWHQW IRUDOO WKHFOLHQWV2Q WKHFRQWUDU\ WKHVSHFLILF IROGHU LVD IROGHUZKR
KDV WKHFRQWHQW WKDW WKHFOLHQWVZDQWVRUQHHGV IRU WKHZHESDJH$V LVQRUPDO WKH
JHQHULFFRQWHQWZLOOEHRYHUZULWWHQIRUWKHVSHFLILFFRQWHQW

)RU HDFK YHUVLRQ WKHUH DUH QHZ PRGLILFDWLRQV RQ WKH GHYHORSLQJ FRGH DQG
VRPHRI WKHPKDYH LPSDFWVRQ WKHVWDWLF FRQWHQW7KHUHDUHPRGLILFDWLRQV WKDWDUH
RQO\ IRU VRPH LPSURYHPHQWV RI WKH VRIWZDUH EXW WKHUH DUH RWKHUV WKDW DUH GRQH
EHFDXVHRIFOLHQW€?VUHTXLUHPHQWV













$IWHU WKH YHUVLRQ  ZH VWDUWHG ZLWK WKH YHUVLRQ  WKH WK $SULO 7KHUH ,
VWDUWHG WRKDYHPRUH UHVSRQVLELOLWLHVEHFDXVH WKH WDVNV WKDW ,GLGZHUHVPDOOHUEXW
WKH\KDGPRUHLQFRPPRQZLWKWKHUHDOUHVHUYDWLRQ:LWKWKLVRQH,GRQ€?WZDQWWRVD\
WKDWWKHWDVNDERXWWKHVLPXODWRUKDVQ€?WJRWDQ\WKLQJLQFRPPRQZLWKWKHUHVHUYDWLRQ






WKHRQHV WKDWDUH ORQJ WDVNVDQG LW€?V LPSRUWDQW WRVWDUWZLWK WKHPEHFDXVH LIDOO WKH
SHRSOHILQLVKWKHORQJWDVNVWKHODVWGD\VWKHTXDOLW\WHDPZRQ€?WKDYHHQRXJKWLPHWR









H[DPSOH EHFDXVH WKH\ GRQ€?W KDYH HQRXJK PRQH\ WR VSHQG WKHUH RU EHFDXVH WKH\
GRQ€?WZDQWWRVSHQGWKDWPRQH\6RIRUWKDW7UDYHOVRIWRIIHUVWKHSRVVLELOLW\RIFUHDWLQJ
DQLQWHUQDO7RXU2SHUDWRUZKLFKVDYHVDOOWKHGDWDRQWKHGDWDEDVH7KLVZD\ZHZLOO











WRH[SODLQDOORI WKHPKHUHVR ,DPJRLQJWRVSHDNDERXW WZRRU WKUHHRI WKHP)RU
H[DPSOHVRPHHPDLOVDUHFRQILJXUDEOH OLNHSURYLGHURUDQQXODWLRQV WKHUHH[LVWV WKH




9$/8( ZKHUH ZDV SRVVLEOH WR FRQILJXUHHYHU\ NH\ IRU HDFK 72 7KH SULPDU\ NH\







































 ,PDJLQH WKDWZHZDQW WRFRQILJXUHDNH\RQO\ IRURQHVSHFLILFGLVWULEXWRU)RU
WKDW ZLOO EH QHFHVVDU\ WR GHILQH WKH NH\ WKDW ZH ZDQW WR FRQILJXUH RQO\ IRU WKDW
GLVWULEXWRU

 2Q WKH ILJXUH  RQ WKH SDJH  ZH FDQ VHH WKDW WKH NH\


















ZHUH VDYHG RQ WKH GDWD EDVH 7KHVH SUREOHPV KDG GLIIHUHQW LPSDFWV RQ WKH
UHVHUYDWLRQVRIWZDUH:HFRXOGKDYH64/H[FHSWLRQVZKLFKRQO\KDYHUHSHUFXVVLRQV
RQ WKH WLPH WRGLVSOD\ VR WKHJUDYLW\ZDVQ€?W WRRKLJK0RUHRYHUZHKDGDSUREOHP
ZLWK D VSHFLILF ILHOG WKDW GLGQ€?W DOORZ VDYLQJ D GRVVLHU RQ WKH EDFN RIILFH ZKLOH WKH





EHFDXVHLIZHGRQ€?WVDYHDXWRPDWLFDOO\WKHGRVVLHUVRQWKHEDFNRIILFH LW€?V OLNH LIZH
GLGQ€?WVHOOQRWKLQJ

7R IL[ WKLVSDUWRI WKHVRIWZDUHZHXVHGDIXQFWLRQFDOOHG WUXQFDWHDVZHFDQ











































)LQDOO\ ZH WKRXJKW DERXW DGGLQJ WKH SRVVLELOLW\ RI FRQILJXULQJ WKH SRVVLELOLW\ RI
VHQGLQJ WKH UDWH GHWDLOV ILOH IRU DOO WKH HPDLO W\SHV 7KH SUREOHP LV WKDW WKHUH DUH
FRQILJXUHGDORWRIGLIIHUHQWHPDLOVDURXQGDQGWRGHFLGHLQZKLFKHPDLOW\SHZDV
EHWWHU WR DWWDFK WKH ILOH ZDVQ€?W DQHDV\ GHFLVLRQ :H FRQWLQXHG WKLQNLQJDERXW WKLV
DQG ILQDOO\ ZH GHFLGHG WR DGG WKH SRVVLELOLW\ RI VHQGLQJ WKH ILOH WR DOO WKH GLIIHUHQW
HPDLOW\SHV7KLVZDVGHFLGHGEHFDXVHQRUPDOO\QRWDOOWKHFOLHQWVZDQWWKHVDPHVR



















2Q WKH LQVFULSWLRQ SDJH WKH VHFRQG SDJH RI WKH UHVHUYDWLRQ WKHUH LV RQH
SRVVLELOLW\RIFRQILJXULQJDEXWWRQWRSULQWWKHTXRWDWLRQILOHVHQGLWE\HPDLORUGRERWK
WKLQJV )RU WKDW WKHUH LV D SODFH RQ WKH FRQILJXUDWLRQ ZKHUH ZH GHFLGH LI WKH SULQW
EXWWRQ LVJRLQJ WREHSULQWHGDQG WKH IXQFWLRQDOLW\ WKDW LW LVJRLQJ WRGR SULQW VHQG
HPDLORUERWK

$QRWKHUWKLQJWKDW , WKLQN LV LQWHUHVWLQJWRXQGHUVWDQGWKHVHFRQGIXQFWLRQDOLW\







UDWH GHWDLOV RQ D 35(B%22.(' UHVHUYDWLRQ DV ZH KDYH H[SODLQ EHIRUH EXW DIWHU
GLVFXVVD OLWWOHELWZHGHFLGHG WKDWRQFHZHKDYH WKHTXRWDWLRQ ILOHFUHDWHGPD\EH
ZDV LQWHUHVWLQJ WR DGG WKH SRVVLELOLW\ RI SULQWLQJ WKLV ILOH RQ WKH FRQILUPDWLRQ SDJH















DWWULEXWH LV FRQILJXUHG WR WUXH ZKHQ WKH FOLHQW GRHV DQ\ UHVHUYDWLRQ RI RQH RI RXU
WKUHH W\SHV WKH IXQFWLRQDOLW\ RI WKH SULQW EXWWRQ RQ WKH FRQILUPDWLRQ SDJH ZLOO EH
FKDQJHG QRZ WKH SULQWHG SDJH ZLOO EH WKH TXRWDWLRQ ILOH ZLWK VRPH GLIIHUHQW
LQIRUPDWLRQ OLNH WKHFOLHQW UHIHUHQFHRUVRPH LQIRUPDWLRQRI WKHSD\PHQWGHSHQGLQJ





 7KLV WDVN GLGQ€?W WHDFK PH DQ\WKLQJ WKDW KDG VRPHWKLQJ LQ FRPPRQ ZLWK WKH
FRGH EXW VSHDNLQJ ZLWK P\ WXWRU 0DWKLHX KH WDXJKW PH WKDW LI VRPH FOLHQW DVNV















VLPXODWRU WR LPSURYHWKHXVDELOLW\RI WKH WHVW5HVDMVSSDJHDQGDW WKHVDPHWLPHWR
H[SORLWWKHWLPHWKDWZDVORVWEHIRUHZKHQZHZHUHGRLQJVRPHWHVWV

$IWHU WKH ILUVW YHUVLRQ RI WKH VLPXODWRU VRPH RI WKH SHRSOH RI WKH FRPSDQ\
WHVWHGLWDQGWKH\H[SUHVVHGWKHLURSLQLRQVDERXWKRZWRLPSURYHWKHVLPXODWRU7KHUH
ZDVDUHDOO\ELJOLVWRIWKLQJVWRGRDQGIURPWKHPZHGHFLGHGWRGRWKUHHWKDWZHUH
DOPRVWHDV\7KHFKDQJHVZHUHRQ WKH[PO ILOHVRURQ WKH-63EXWQRWRQ WKH MDYD
FRGHVRLWZDVQ€?WVRGLIILFXOW

7KH PRUH LPSRUWDQW LGHDV WR LPSURYH WKH VLPXODWRU ZHUH WKH RSLQLRQV WKDW
FDPHIURP(ORGLH(ORGLH LV WKHSURGXFWRZQHUDQGVKH LV WKHUHVSRQVLEOHRI WDNLQJ
QHZFOLHQWVIRUWKHFRPSDQ\6KHKDVDORWRIUHXQLRQVZLWKGLIIHUHQWFOLHQWVDQGZLWK





 +DYH WKH SRVVLELOLW\ WR VHOHFW WKH UDWH GHWDLOV SDJH ZLWKRXW DOO WKH
LQIRUPDWLRQDERXWWKHDYDLODELOLW\SULFHV€?

:H KDYH WZR W\SHV RI SURGXFWV WKH SURGXFWV ZKLFK ZH KDYH HQRXJK
LQIRUPDWLRQDERXWWKHDYDLODELOLW\DQGSULFHV)8//DQGRQWKHRWKHUVLGH
SURGXFWVZKLFKZHKDYHDOO WKH LQIRUPDWLRQDERXWKRZDERXW LV WKH WUDYHO







,I WKHSURGXFW WKDWZHKDYHFKRVHQ LVD)8//SURGXFWHDFK WLPHWKDWZH
PDNH D FKDQJH RQ WKH UDWH GHWDLOV SDJH VXFK DV FDWHJRU\ SHQVLRQ
VHUYLFHVHWFZHZRQ€?WQHHGWRPDNHDUHTXHVWWRWKH72WRNQRZWKHUHDO






FKRRVH D UHTXHVW UHTXLUHG DQG LI WKLV LV FKHFNHG , ZLOO FKDQJH WKH
)8//B35,1&,1*WR:($.B35,1&,1*

2QFH ,KDYHGRQH WKLVSDUWDQGVRPHRQHFKRRVH LWZKHQKHFKDQJH WKH







7R DGG WKLV RSWLRQ WR WKH VLPXODWRU ILUVW , DGGHG UDGLR EXWWRQV WR DOO WKH
VHUYLFHVZKHUHZHQHHG7KHUDGLREXWWRQVZHUH€?TXDQWLW\€?RU€?SHRSOH€?

2QFH , NQRZ ZKLFK SDUW KDV FKRVHQ WKH XVHU , GLG MDYD IXQFWLRQ ZKLFK

















7KLV SDUW ZDV HDV\ , WRRN GLIIHUHQW H[DPSOHV RQ WKH LQWHUQDO FDWDORJXHV
DQG ZKHQ , IRXQG VRPH LQWHUHVWLQJ H[DPSOHV , DGGHG WR P\ [PO ILOH
FROOHFWLRQ

0D\EH\RXFDQ WKLQN WKDW IRU WKHRWKHUH[DPSOHV OLNH WKHTXDQWLW\RQ WKH
RSWLRQVZLOOEHLQWHUHVWLQJWRGXSOLFDWHWKHILOHVDQGLWZDVWKHILUVWLGHDEXW







ZKRSD\7KLVPHDQVWKDW LW€?V LPSRUWDQWWRGRZHOO WKHSURMHFWVWKDWZLOOKHOS\RXRQ















RI WKHWDVN LV WRXSGDWH WKH2JRQHSD\PHQWPHWKRGWKDW LV LQRXUFRGHIRU WKHQHZ





DVLJQDWXUH WKDW7UDYHOVRIWDQG2JRQHZLOO NQRZ , WKLQN LV LQWHUVHFWLRQ WRNQRZ WKH
GLIIHUHQFHVEHWZHHQWKHROGPHWKRGDQGWKHQHZRQHDQG,DPJRLQJWRH[SODLQERWK
WR FRPSDUH WKHP DQG WR XQGHUVWDQG WKH GLIIHUHQFHV EHWZHHQ WKHP 7KH JHQHUDO
IXQFWLRQRIWKHPHWKRGLVWKHQH[WRQH
• 2OGYHUVLRQ
 7UDYHOVRIW WDNHV  DWWULEXWHV WR VHQG WR RJRQH DQG DGG LQ D VWULQJ
FRQVHFXWLYHO\ ZLWK WKH VLJQDWXUH WKDW ERWK VLGHV NQRZ OLNH WKH ODVW
SDUWRIWKHVWULQJ
 (QFRGHWKHVWULQJZLWK6+$DOJRULWKP
 )LOO LQD IRUPZLWKDOO WKHDWWULEXWHV WR VHQG LQFOXGLQJ WKHHQFRGHG
VWULQJ
 7KHQ2JRQHZLOO UHFHLYH WKH IRUPDQGZLWK WKHVDPHVLJQDWXUHZLOO
FDOFXODWHWKHHQFRGHGVWULQJOLNH7UDYHOVRIWGLGEHIRUH
 2JRQH ZLOO FRPSDUH WKH HQFRGHG VWULQJ WKDW KDYH UHFHLYHG IURP
7UDYHOVRIW ZLWK WKH VWULQJ WKDW NQRZ KDV HQFRGHG DQG LI ERWK DUH
HTXDOVWKHSD\PHQWZLOOEHPDGH
• 1HZYHUVLRQ













XVHU LGDOLDV VRPH LQIRUPDWLRQ LIZHZDQW WRDGGDQGRSHUDWLRQZKHUHHQFRGHG
ZLWK WKH VLJQDWXUH RQ WKH ODVW SRVLWLRQ RI WKH VWULQJ WR VHQG WR 2JRQH )RU WKH ODVW
YHUVLRQ WR VHFXUH PRUH WKH DOJRULWKP LV QRW HQRXJK ZLWK WKH DWWULEXWHV WKDW DUH
HQFRGHGRQWKHILUVWRQH1RZLVFRPSXOVRU\WRHQFRGHDOOWKHDWWULEXWHVWKDWDUHVHQW
RQ WKH IRUPDQGEHWZHHQHDFKDWWULEXWHZHKDYH WRDGG WKHVLJQDWXUH6RQRZ WKH






























WKH DGGUHVV QDPH VXUQDPH HWF 7KRVH YDOXHV DUH WKH YDOXHV WKDW WKH FOLHQW FDQ
HQWHURQWKHLQVFULSWLRQSDJH

 2QFH , ILQLVKHGGHYHORSLQJ WKHFRGH ,PDNHVRPH WHVWV WRYHULI\ WKDWZLWKDOO
W\SHRIFKDUDFWHUVWKHSD\PHQWZLOOEHVXFFHVVIXO$IWHUWKLVP\VXUSULVHZDVWKDWQRW
ZLWK DOO WKH FKDUDFWHUV WKDW , HQWHUHG RQ WKH DGGUHVV RI WKH LQVFULSWLRQ SDJH WKH
SD\PHQWZDVVXFFHVVIXO$QGZKLFKZDVWKHSUREOHPDWLFFKDUDFWHU"'RXEOHTXRWHV








UHDG DOO WKH DWWULEXWHV WR VHQG DQG ZH HQFRGH WKH VWULQJ WR VHQG ZLWK WKH ZKROH
YDOXHV 7KH SUREOHP ZDV WKDW ZKHQ ZH SRVW WR 2JRQH WKH UHVXOW ZDV VHQW E\ DQ
85/  2Q WKH 85/ DIWHU WKH SDWK ZH DGG DOO WKH DWWULEXWHV ZLWK WKHLU YDOXHV :H

































2JRQH GRHVQ€?W NQRZ DV LWV QRUPDO WKDW DOO WKH DGGUHVV LV XQWLO WKH QH[W
DWWULEXWHEHFDXVHLWILQGVWKHILUVWGRXEOHTXRWHEHIRUHWKHODVWSDUWRIWKHDGGUHVV
$ 6R RQFH ZLWK WKH DWWULEXWHV DQG ZLWK WKH VDPH VLJQDWXUH LV NQRZQ IRU







• $''5(66 UXH$PSªUHVLJQDWXUH48$17,7< VLJQDWXUH

2IFRXUVHWKHUHVXOWRIWKHHQFRGLQJZRQ€?WEHWKHVDPHWKDQRXUVEHFDXVHWKH
VWULQJ WRHQFRGH LVQRW WKHVDPH6RZKHQ2JRQHFRPSDUHKLVHQFRGHGVWULQJ
LPDJLQH WKDW LV €?HQFRGHG€? ZLWK WKH VWULQJ WKDW ZH VHQW WKHP RQ WKH SRVW




ZDVRQ WKH UHVHUYDWLRQRI7UDYHOVRIW RQSUHFHGHQW YHUVLRQV7R IL[ WKHSUREOHPZH






KH LVJRLQJ WRXVH UHDOYDOXHV(YHQVR , NQRZ WKDW LV LPSRUWDQW WRGRQ€?W OHW WR WKH
FOLHQW WRHQWHU WKDW W\SHRIYDOXHVRQD WH[WER[ WKDWDIWHUFDQJLYHXVHSUREOHPV ,Q
DQ\ FDVH WKLV ZDVQ€?W D SUREOHPDWLF FDVH EXW ZH PXVW SD\ FORVH DWWHQWLRQ WR
HYHU\WKLQJWKDWLVGRQHHVSHFLDOO\LIWKHFOLHQWSDUWLFLSDWHV

 7RILQLVKWKLVVPDOOSDUW ,ZDQWWRVWUHVVWKDW LW€?VYHU\ LPSRUWDQWWRWKLQN LQDOO



















SURFHVV7KLVRQHZLOOVKRZ WR WKHFOLHQW WKHSDJHZKHUHKHFDQSD\$IWHU WKLV WKH
FOLHQWZLOOVHQGWKHSD\PHQWWR2JRQHWKDWYHULILHVWKHGDWDDQGVHQGWKHUHVSRQVHWR
WKHERRNLQJSURFHVV7KHQ LI WKHSD\PHQW LV UHIXVHG WKHERRNLQJSURFHVVVHQGV WR
2JRQH D UHGLUHFWLRQ WR DQ HUURU SDJH WKDW 2JRQH ZLOO VHQG WR WKH FOLHQW ,I RQ WKH
FRQWUDU\WKHSD\PHQW LVDFFHSWHGDW WKHVDPHWLPHWZRPHVVDJHVZLOOEHVHQW7KH
ILUVWRQH LVDUHGLUHFWLRQ WR2JRQHWKDW2JRQHVHQGV WR WKHFOLHQW WRDZDLWLQJSDJH
DQGWKHVHFRQGRQHLVDERRNUHTXHVWWRWKHWRXURSHUDWRU:LWKWKLVRQHWKHFOLHQWZLOO






















 $V ,H[SODLQHGEHIRUH LQ WKLV WDVNEHIRUHDGGVRPHWKLQJ LQSURGXFWLRQDQGWR












WKDW 7UDYHOVRIW FDQ RIIHU ZH KDYH IRU HDFK FOLHQW RQ WKH IWS D IROGHU ZLWK WKH VWDWLF
FRQWHQW7KHUH LVDJHQHULF IROGHUDQGD VWDWLFRQH7KHJHQHULF IROGHU LV WKHVWDWLF
FRQWHQW WKDW 7UDYHOVRIW KDV WR PDNH ZRUNLQJ WKH HQWLUH UHVHUYDWLRQ SURMHFW ,Q WKH
RWKHUVLGHZHFDQILQGWKHVSHFLILFIROGHUDQGLVWKHIROGHUWKDWHDFKFOLHQWFRQILJXUHV
DV WKH\ ZDQW WR KDYH WKH GHVLJQ RI WKH SDJHV GLIIHUHQW DV WKH 7UDYHOVRIW RQH )RU
H[DPSOHRQWKHYHORFLW\ILOHVLW€?VSRVVLEOHWRFRQILJXUHWKHGLIIHUHQWEORFVWKDWZHZDQW
WRVKRZRQ WKH LQWHUQHWDQGDOVR WKHRUGHU7KHUHH[LVWV WKHSRVVLELOLW\RIFKDQJLQJ

















PHVVDJHGHSHQGLQJ WKH UHVHUYDWLRQPRGHZHZHUH IRUFHG WRFKDQJH WKH WLWOHVDQG
PHVVDJHVRQWKHVXPPDU\SURSHUWLHVILOH









































GRQ€?W FKDQJH WKH RQH WKDW DOUHDG\ H[LVWV 7KLV FRXOG EH ULJKW LI ZH ORRN RQ WKH
PLJUDWLRQV EXW LI ZH ZDQW WR KDYH D FRUUHFW VWUXFWXUH RQ WKH SURSHUWLHV ILOH ZDV
LPSRUWDQWWRDGGIRUDOORIWKHPWKHSDUW€?WLWOH€?7KLVZDVDGGHGEHFDXVHUHDGLQJRQO\
WKHSURSHUWLHVNH\ZLOOEHLQWHUHVWLQJWRNQRZZKHUHWKDWNH\LVRUZK\ZHFUHDWHGWKDW



















6HSDUDWLRQ RI WKH JHQHULF FRQWHQW DQG VSHFLILF
FRQWHQW

8QWLOQRZ IRUHDFKFOLHQWZHVDYHGRQ WKH IWSZLWK WKHVWDWLFFRQWHQWDQG WKH
VSHFLILFFRQWHQW2IFRXUVHH[LVWV WKHSRVVLELOLW\RIFKDQJLQJ WKLVDQG LPSURYLQJ WRR
EXW WKHSUREOHP LV WKHQXPEHURI LPSDFWV WKDWZHFDQKDYHGHSHQGLQJ WKH W\SHRI
FKDQJHV






















2Q WKLV YHUVLRQ ZH GHFLGHG RQO\ WR FKDQJH WKH SODFH ZKHUH ZH VDYHG WKH
VWDWLF FRQWHQW RI HDFK YHUVLRQ ,W PHDQV WKDW HDFK FOLHQW ZRXOGQ€?WKDYH WKH WVYORFDO
DQGWVYZHEIROGHUVZLWKWKHVWDWLFFRQWHQWRIHDFKYHUVLRQ

1RZ HDFK FOLHQW LV JRLQJ WR KDYH LQ WKHLU IROGHU RQ WKH IWS RQO\ VSHFLILF
LQIRUPDWLRQDERXW WKHP:LWK WKLVPHWKRGRORJ\ZHDUHJRLQJ WRZLQD ORWRIVWRUDJH





DIWHU DOO WKH FKDQJH ZH DUH JRLQJ WR KDYH RQ WKH WVYORFDO IROGHU WKH VSHFLILF
FRQILJXUDWLRQIRUHDFKFOLHQW,NQRZWKDWLVQ€?WVRQRUPDOWRVDYHWKLVFRQILJXUDWLRQILOH
WKHUHEXWZHGHFLGHGWRGRQ€?WPRYHQRZEHFDXVHEHKLQG WKDW ILOH WKHUHDUHD ORWRI
SHUPLVVLRQVDQGZRXOGEULQJD ORWRIZRUN WRPDNHHYHU\WKLQJZRUNFRUUHFWO\$SDUW



















+RZ WKH VWDWLF FRQWHQW IROGHUV ZRUN LV VLPSOH ,I ZH KDYH GHFODUHG RQO\ WKH
VWDWLF)LOH3DWK RQ WKH FRQILJXUDWLRQ ZH ZLOO ZRUN OLNH EHIRUH RQH IROGHU ZLWK DOO WKH




















































 'XULQJ P\ VWD\ DW 7UDYHOVRIW , KDYH OHDUQW VR PXFK WHFKQLFDOO\ DV D
GHYHORSPHQW HQJLQHHU $V , H[SODLQHG EHIRUH P\ ILUVW GD\V DW WKH FRPSDQ\ ZHUH
GHYRWHG WR WUDLQLQJ ,KDGPRUH WKDQRQHPHHWLQJZLWKGLIIHUHQWSHRSOHZKRWKRXJKW
PHD ORW RI LQWHUHVWLQJ WKLQJ$OVR WKHUH LVDELJ LQWHUQ OLEUDU\ZKHUH , UHDGD ORW RI
WKLQJV WKDW DIWHU , KDYH XVHG DOO WKH GD\V 7KHQ YHU\ TXLFNO\ WKH OHDUQLQJ WLPH
FRQYHUWHG LQ GHYHORSLQJ WLPH ,Q WKLV VHFRQG WLPH LV WKH WLPH ZKHUH , KDYH OHDUQW
PRUHEHFDXVH,ZRUNHGLQDWHDPWKDWKHOSHGPHLQHYHU\WKLQJ,QHHGHG*UDGXDOO\,





QRZ LW LV LPSRVVLEOH WRVWDUWEHLQJDSURMHFWPDQDJHUEHFDXVH ,DPDEHJLQQHUEXW
UHDOO\LWLVWKHSDUWWKDWFDWFKHVP\DWWHQWLRQ6RIDU,KDGQRWWKHRSSRUWXQLW\WRVHH
KRZ ZRUNV D SURMHFW PDQDJHU DOWKRXJK DW WKH XQLYHUVLW\ , OHDUQW WKH WKHRU\ ,Q P\
GD\V DW 7UDYHOVRIW ,ZRUNHG DORQJVLGHD SURMHFW PDQDJHU DQG OLWWOH E\ OLWWOH , OHDUQW
VRPHWKLQJ DERXW LW 7KH PRVW LPSRUWDQW WKLQJ WR EH D SURMHFW PDQDJHU LV WR ZRUN
EHIRUHOLNHDQRUPDOGHYHORSHUDQGZKHQ\RXNQRZDORWDERXWWKHWRRORUWKHSURMHFW













ZLWKDQRWKHUSURMHFWPDQDJHUDERXW WKHKDQGEDOODQG OLNH WKRVH ,FRXOG WHOOD ORWRI
KLVWRULHV 5HVXPLQJ WKH SHRSOH LQ 7UDYHOVRIW LV D VPDOO IDPLO\ ZLWK ZKRP \RX FDQ
FRXQWRQZKHQHYHU\RXQHHGLW

 $QRWKHU WKLQN WKDW LV JRLQJ WR PDNH PH ULVH OLNH DQ HQJLQHHU LV WKH QHZ
WHFKQRORJ\ ZKLFK , DP ZRUNLQJ QRZ 6WUXWV LV WKH LGHDO IUDPHZRUN WR EXLOG ZHE
SDJHV ZLWK -DYD , KDYH ZRUNHG EHIRUH D OLWWOH ELW ZLWK WKH ILUVW YHUVLRQ EXW QRW VR
PXFKDQGDVDOO WKHZRUN WKDW ,GLGDW7UDYHOVRIWZDV UHODWHGZLWK WKLV IUDPHZRUN ,
OHDUQHGDORWDERXWWKLVPRGHUQWRRO

 , FRXOG EH ZULWLQJ KHUH D ORW RI WKLQJV EXW LI , KDYH WR FKRRVH DQRWKHU RQH
EHWZHHQ DOO WKH JURXSV RI WKLQJV WKDW , KDYH OHDUQHG LV KRZ WR ZRUN ZLWK DQ DJLOH
VRIWZDUHGHYHORSPHQW,WZDVWKHILUVWWLPH,KDYHZRUNHGWKLVZD\DQGLWPDGHPH
























WKLV WKH LQIRUPDWLRQ GDWD WHPSODWH PXVW EH FRPSOH[ EHFDXVH ZH QHHG D ORW RI
LQIRUPDWLRQ7KHVHFRQGZD\LVFUHDWHDSURGXFWWKDWKDVDOOW\SHRIFRPELQDWLRQWKDW




 $QRWKHU WKLQJ WKDWZLOO EH LQWHUHVWLQJ WR LPSURYHRQ WKHVLPXODWRU LV WR VHOHFW
WKHQXPEHURIWKHSHRSOHIRUWKHWUDYHO/LNHWKLVDOOWKHUDWHGHWDLOVZHESDJHZLOOEH
DSSURSULDWH , DP WHOOLQJ WKLV EHFDXVH IRU H[DPSOH WKHUH DUH VRPH FDVHV IRU WKH
ORGJLQJWKDWDUHFRQILJXUHGRQO\IRUDSDLURWKHURQHVIRUSHRSOHDQGWKHUHDUHWZR
FDVHVFRQILJXUHG IRU WZRSDLUV/LNH WKLVZHFDQVKRZ WKHHQWLUHSDJHFRUUHFWO\EXW








WKDW , IRXQGVWUDQJHVRPHWKLQJ WKDW , WKLQN WKDW LV LPSRUWDQWZHUHQ€?WGHYHORSHG WKH
VKRSSLQJ FDUW (YHQ D QRUPDO RQOLQH VKRS KDV WKLV RQH GHYHORSHG VR RQH GD\













EULQJVQHZ FOLHQWVDQG WR KDYH PRUH FOLHQWV LV WKHJRDO WR PDNH PRQH\ 8QWLO QRZ
LVQ€?WSRVVLEOHWREX\DWUDQVSRUWZLWKRXWWKHORGJLQJ

 ,W ZLOO EH SRVVLEOH WR DGG PRUH DQG PRUH LPSURYHPHQWV EHFDXVH WKH
GLPHQVLRQVRI WKHVRIWZDUHEXW ,KDYHH[SODLQHGRQO\ WKH LPSURYHPHQWV WKDW IRUPH
FDQ FKDQJH D ORW WKH UHVHUYDWLRQ PHWKRG DQG RI FRXUVH LPSURYHPHQWV IRU WKH
VRIWZDUHWKDW,FUHDWH

 $ERXW WKH VPDOOHU DGYDQFHPHQW ZLOO EH WR KDYH WKH SRVVLELOLW\ RI KDYLQJ
FKHFNHGVRPHRSWLRQDOVHUYLFHE\GHIDXOW ,WPHDQV IRUH[DPSOH WKDW WKURXJKVRPH
UHFHLYHGLGZHZLOOEHDEOHWRFKHFNE\GHIDXOWXQOHVVLWLVDQRSWLRQDOVHUYLFH7KLVLV









EXW LI \RX WKLQN OLNHDFOLHQW LVQRW WRR ODZIXO )RUH[DPSOH LIZHFKRRVHDVWD\ IRU
ZKLFKZHGRQ€?WKDYHDYDLODELOLW\FRQILUPHGZHFDQFRQWLQXHWKHUHVHUYDWLRQDQGILQLVK
D UHVHUYDWLRQ WKDW ILQDOO\ZLOOEHRQ UHTXHVW7KLV LVGLVSOD\HG LQDVWULQJRQ WKH ODVW





















Desarrollo Orientado a Objetos en una aplicación J2EE 









 Travelsoft, empresa dedicada al negocio de los viajes
 Creada en 2000 por Marko Vujasinovic, Christian Sabbagh
y Pablo Carrington




 Plataforma de distribución Cameleo:
 Importar productos desde los Tour Operadores 
(TO)
 Distribuir los productos a los diferentes Tour 
Distribuidores (TD)





 Todo el entorno esta desarrollado mediante una 
metodología ágil
 Utilización de una pizarra
 3 reuniones por semana
 Test de calidad a lo largo de toda la versión


















Mi trabajo en Travelsoft (1/3)
 Modulo de reserva
 Problemas:
− Productos inexistente
− Respuesta del TO muy larga
 Soluciones:
− Desarrollo de un nuevo software
− Utilizable por muchas personas(diseñadores, responsable de 
producto, desarrolladores, ... )
− Facilitar la manera de realizar los test
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Mi trabajo en Travelsoft(2/3)
 Instrumentos utilizados
 J2EE: Java Enterprise Edition
 JAXB data binding: trabajo con ficheros XML.
 Velocity: plantillas para la estructura de las páginas
 JavaScript: funcionalidades de las páginas
 Properties: guardar mensajes del contenido estático
 Struts 2: framework utilizado.
 Jira: almacenamiento de tareas
 Bamboo y Jenkins: integración contínua
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Mi trabajo en Travelsoft(3/3)
 Bloque debug
 Ver la configuración y objeto principal (XML)
 Controlar el perfil utilizado
 Registrar ficheros
 Generador de plantilla con características del viaje
 Modulo de reserva desde fichero XML









 Carga rápida de la página de características del viaje; 
sin realizar llamada al TO
 Seleccionar los elementos del viaje que queramos
 Rellenar la página mediante información que hay 




Reserva desde fichero XML




Envío de mail desde fichero XML
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 Simulación de todo tipo de mails
Conclusiones(1/2)
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 Importante aprender el software antes de empezar a desarrollar
 Escribir en un papel o pensar la solución antes de tocar el teclado
 Puede ser interesante ir mas lejos de los requerimientos del cliente
 Buen rendimiento a lo largo de cada modificación del software
Conclusiones(2/2)
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 El cliente es la persona que paga
 He aprendido a trabajar en equipo
 Mejorar mis conocimientos con Struts2
 Me ha gustado trabajar con una metodología ágil
Muchas gracias por vuestra 
atención
01/07/2011 18
¿Demo y preguntas?
